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Can the diversification strategy enhance the enterprise value? It’s an important 
issue in the corporate finance. Therefore, in the background of western enterprises' 
refocusing tide since the 1980s, foreign scholars have had many literatures on the 
relationship between diversification and performance and have drawn many important 
conclusions.  
However, China has the background of emerging and transition market currently, 
so the internal and external environments of China’s firms differ from western 
countries' and these conclusions may lose effectiveness in China. Therefore, based on 
China's special background, we need to rethink the relationship between 
diversification and performance. 
Based on existing literatures, this paper considers that the research on the 
relationship between diversification and corporate performance may come to different 
conclusions, if we selecting different performance indicators. Then, on the basis of the 
analysis of the difference and connection between many different performance 
indicators system, this paper considers that the accounting indicator system is the 
basis of the assessment of corporate performance and the ratio of Economic Value 
Added (EVA) and the capital to measure corporate performance is an appropriate 
indicator. Then, this paper uses the degree of diversification and the type of 
diversification to discuss the relationship between diversification and corporate 
performance from the perspective of value creation. 
In order to accomplish the goal of this research, this paper collects and analyzes 
the relative financial data (2002-2010) of non-financial listed companies which goes 
public on Shanghai and Shenzhen Stock Market before 2002, and draw a conclusion 
that, as to the ability to create value, the diversified enterprises are weaker than the 
specialized enterprises, and continues to drop with the increase of the degree of 
diversification. Furthermore, if further to divide the type of diversification, we found 
















and continues to drop with the increase of the degree of unrelated diversification. 
However, there is no significant difference between related diversified enterprises and 
specialized enterprises. At the end of this paper, we conduct some robustness tests to 
prove these conclusions are robust. 
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形成了数量众多的多元化经营企业。但是，自 20 世纪 80 年代以来，企业多元化
经营的趋势出现了逆转，众多企业放弃多元化经营战略并纷纷转向实行“归核化”














中国企业开始实行多元化经营模式，向不同行业涉足。虽然 20 世纪 90 年代中后






































基于上述背景考虑，本文采用 2002 年前在沪、深两市上市的非金融类 A 股
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